
Annie's Inc. (BNNY)
Dan's Stock Price Target

Share Price Sensitivity Analysis Notes/Assumptions

FY2014 estimated EBITDA 32.7$                 32.7$                 32.7$                 FY2014 EBITDA consensus from Wall Street research analysts
Valuation Multiple 13.0x 14.0x 15.0x Range of multiples based on peer/comp group
Total Enterprise Value 424.5$              457.2$              489.9$             

‐ Debt ‐$                     ‐$                     ‐$                    
+ Cash 14.6$                 14.6$                 14.6$                
Implied Market Capitalization 439.2$              471.8$              504.5$             

Shares Outstanding 17.70 17.70 17.70 Fully‐diluted shares outstanding
Implied Stock Price 24.81$              26.65$              28.50$             

Current Stock Price 39.50$               39.50$               39.50$              

Potential Stock Price Decline ‐37.2% ‐32.5% ‐27.9%


